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 Environmental

 GHG metrics

 Social

13,200ha 
land managed 

39 times the area of New York’s  
Central Park10

122,250,000m3 

water treated each year 

Enough to fill 48,900 Olympic  
swimming pools12 

3,375MWh 
thermal energy generated 

Enough thermal energy to heat  
274 UK households for a year9

31,426t 
waste treated each year 

The weight of over 30,000  
Toyota Yaris11 

430 
jobs created/retained

5,900 
children immunised

140 
impact-bond  
frameworks

2,708 
projects/initiatives  

partially or fully supported  
by impact bonds held  

in the portfolio

165 
countries receiving impact-  

bond commitments and 
disbursements

15/17 
Sustainable  

Development Goals  
(SDGs) supported

8/8 
environmental sectors  

supported1 

5/6 
social sectors  

supported2 

97% 
of the portfolio covered  

in this report

87% 
subject to TCFD-aligned  

WACI assessment 

98% 
of the 2022 portfolio  

in impact bonds3

65% 
of the portfolio covered

in GHG analysis

-0.92%
annualised net return4 

US$639m
portfolio size5 

Numbers

Impact highlights

LO Funds – Global Climate Bond 
by numbers and impact highligths

41tCO2e/US$m
Weighted Average Carbon 

Intensity (WACI) of our corporate 
holdings

Sovereign WACI is  
17.9tCO2e/PPP GDP US$m  

340,000MWh 
estimated clean energy 

generated6 

Enough electricity to power  
117,241 UK households for a year7

134MW 
clean-energy capacity 

installed 

The total solar installed capacity  
of Ireland8

73tCO2e 
potential avoided emissions  

under the Net Zero 
Emissions Scenario, leading 

to 42% GHG emission 
savings 13

121tCO2e 
potential avoided emissions  

under the Stated Policies  
Scenario, leading to 54%  
GHG emission savings 14

90% 
of projects considered 

aligned, aligning or expected 
to align with a net zero-

by-2050 trajectory, where 
we had data in the  

eligible pool

 1  See page 72 of the full report for details of AIM Taxonomy and the eligible 
environmental sectors.

2  See page 73 of the full report for details of AIM Taxonomy and the eligible  
social sectors.

3 The remaining 2% was in cash.
4 Inception to 31 Dec 2022.
5 As at 31 Dec 2022.
6  Estimate based on portfolio–weighted clean-energy installed capacity using IRENA 

Renewable Energy Capacity Factors, IRENA, Renewable Power Costs 2021, 2022. 
https://www.irena.org/publications/2022/Jul/Renewable-Power-Generation-Costs-
in-2021

7  Ofgem (2022) estimates average household energy use as 2900KWh annually 
https://www.ofgem.gov.uk/information-consumers/energy-advice-households/
average-gas-and-electricity-use-explained

8  The solar installed capacity of Ireland was 135MW in 2022. IRENA (2022) Trends  
in Renewable Energy. Available: https://www.irena.org/Data/View-data-by-topic/
Capacity-and-Generation/Technologies

9  The median heat consumption of a UK home in 2021 12,300KWh a year. https://
assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_
data/file/1018725/efus-Household-Energy-Consumption-Affordability.pdf

10 Central park is 340ha.
11  Weight of a 2020 Toyota Yaris is approx. 1000kg.  

https://www.auto-data.net/en/toyota-yaris-xp210-1.5-120hp-38795
12  The volume of an Olympic swimming pool is approximately 2500m3�
13  https://www.iea.org/reports/global-energy-and-climate-model/net-zero-

emissions-by-2050-scenario-nze
14  https://www.iea.org/reports/global-energy-and-climate-model/stated-policies-

scenario-steps

Please go to our full  
report for more in-depth 
information.
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364% 
increase in  

reliable water 
availability

Sustainable Development Goals 
alignment
The portfolio supported 15 of the Sustainable Development Goals 
(SDGs) that set out a blueprint for peace and prosperity for people 
and the planet.1

SDG
1

3%

SDG
2

<1%

SDG 
3

6%

SDG 
4

<1%

SDG 
5

1%

SDG 
6

5%

SDG 
7

SDG 
8

2%

24%

SDG 
9

16%

SDG 
10

3%

SDG 
11

20%

SDG 
12

2%

SDG 
13

16%

SDG 
14

<1%

SDG 
15

SDG 
16

SDG 
17

0% 0%
1%

The largest share of the portfolio supports:
SDG 7:  
Affordable and Clean Energy (24%) 

SDG 9:  
Industry, Innovation and Infrastructure (16%)

SDG 11:  
Sustainable Cities and Communities (20%) 

SDG 13:  
Climate Action (16%)

Portfolio–weighted SDG alignment  
(US$ equivalent)3

1  UN, Department of Economic and Social Affairs: Sustainable Development – the 17 Goals https://sdgs.un.org/goals
2  Fujian Fishing Ports https://projects.worldbank.org/en/projects-operations/project-detail/P129791
3 Coverage ratio of 89% of 2022 average portfolio holdings.

Assistance for victims of 
gender violence in Spain 
Comunidad de Madrid – Sustainability bond1

Water and sanitation  
in Brazil 
International Bank for Reconstruction  
and Development – Green bond5,6 

Making passenger vehicles 
cleaner and safer 
Denso – Sustainability bond4

Clean recycling  
centre in Norway 
Kommunalbanken – Green bond7,8 

Comunidad de Madrid’s sustainability bond 
programmme has supported a range of projects, 
including a social project that aims to address 
gender-based violence in the region. 
Proceeds from the bond were allocated to specialised 
shelters for vulnerable women and their dependents. 
The shelters provide accommodation along with legal 
and employment services. Additionally, the project 
allocated funding to childcare day centres.

The World Bank’s green bond programme 
supported a project that improves water 
management, access to water and sanitation, 
and resilience to the impacts of climate change 
in the state of Paraiba, Brazil. 
Proceeds were used to fund infrastructure 
improvements, including water treatment plants, 
reservoirs, and upstream dams.

Denso used the proceeds from its first sustainability 
bond to enhance its manufacturing of components 
and safety systems for electric vehicles.
Proceeds were allocated towards the issuer’s capital 
expenditures and research and development efforts,  
with a focus on EV components and safety systems. 
Additionally, Denso used the proceeds to install solar  
panels one of its sites, which reduces the GHG emissions 
from its manufacturing.

Kommunalbanken’s green bond programme  
has financed a recycling centre in Kristiansand, 
southern Norway. 
In addition to enabling the circular economy, the facility 
generates minimal GHG emissions as it is fully electrified 
and has on-site solar panels that are coupled with battery 
storage. The centre was also built using low-carbon 
materials, reducing the embodied emissions from 
construction.

16,918tCO2 
emissions  
avoided

1 Comunidad de Madrid (2023) Sustainable Bond 2022 – Impact Report. 
2  https://www.reuters.com/world/europe/spain-vows-more-vigilance-protection-

murders-women-spike-december-2022-12-29/
3  https://www.reuters.com/world/europe/thousands-march-spain-demand-end-

violence-against-women-2022-11-25/
4 Denso (2022) Sustainability Bonds Report. 

20,000l 
avoided diesel 
consumption

2,804 
women  

and children 
supported

SDG supported

SDG supported

SDG aligned case studies 
snapshot

5 IBRD (2021) World Bank Green Bonds FY21 Impact Report | Project Tables.
6  IBRD (2019) IBRD Project Appraisal Document for the Paraiba Improving Water Resources 

Management and Services Provision Project, Available:  
https://documents1.worldbank.org/curated/en/209951549917915776/pdf/p165683-br-
paraiba-water-security pad-02082019-636853465426393784.pdf

7 KBN (2022) KBN Impact Report 2022.
8 https://avfallsor.no/levering-av-avfall/her-apnes-ny-gjenvinningsstasjon-varen-2022/
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>7%

6-7%

5-6%

4-5%

3-4%

2-3%

1-2%

0.8-1%

0.6-0.8%

0.4-0.6%

0.2-0.4%

0.1-0.2%

<0.1%

0%

Top three  
countries supported:

Germany 
Netherlands 

UK

>7%

6-7%

5-6%

4-5%

3-4%

2-3%

1-2%

0.8-1%

0.6-0.8%

0.4-0.6%

0.2-0.4%

0.1-0.2%

<0.1%

0%

1   Coverage ratio of 89% of 2022 average portfolio holdings.  
Source: Issuer Impact Reports, AIM Engagement.

Caixabank
Supporting France’s diversification from nuclear 
energy with a 497MW offshore wind farm 

SDG alignment 

Kommunalbanken
Maximising the impact of recycling through  
a low-carbon, no-fossil-fuel recycling centre 
(see page 5) 

SDG alignment 

BNP Paribas 
Enhancing energy security and maximising  
clean energy through a 1,400MW UK-Denmark 
energy interconnector 

SDG alignment 

Export-Import Bank of Korea 
Expanding lithium-ion battery production in Europe 
to support the growing market for electric cars 

SDG alignment 

Denso 
Clean-energy production of components that 
enhance electric-vehicle safety and efficiency 
(see page 5) 

SDG alignment 

 Offshore wind

 Clean recycling

 Energy security 

 EV batteries 

 EV safety and efficiency

Global distribution 
of project commitments1 Province of Quebec 

Building Montreal’s hybrid and electric bus 
fleet to increase access to clean transport,  
and cut GHG emissions and air pollutants 

SDG alignment 

Prologis European Logistics Fund 
BREEAM Excellent-certified low-carbon 
distribution centre 

SDG alignment 

Comunidad de Madrid 
Providing support services for vulnerable women 
and victims of gender violence (see page 5) 

SDG alignment 

Republic of France 
Building hydrogen-production and distribution 
infrastructure to support decarbonisation  
in industry and haulage

SDG alignment 

 Clean public transport

 Low-carbon logistics

 Women’s refuges

 Skills and training 

 Hydrogen infrastructure

Project commitments – 
percentage of portfolio

Agence Française  
de Développement 
Building skills-training capacity to support 
Cambodia’s move away from a low-skill,  
low-wage economy 

SDG alignment 

International Bank for 
Reconstruction and Development 
Building water-management and treatment 
infrastructure to improve drought resilience  
and access to water and sanitation (see page 5) 

SDG alignment 

 Water and sanitation

Invested in 

165  
countries

We invested in impact bonds supporting sustainable 
activities in 165 countries. Here are some more examples 
of the projects our investments support.
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30+33+25+8+2+2+E

Engagement
highlights

1 Data for period end 2019 – June 2023.

In the 12 months to the end of June 2023, we carried  
out 178 engagements. We primarily engage through:

 Included (67%) 

 Excluded (23%) 

 Market development (8%) 

 Intermediary (2%)
 About impact reporting (30%) 

 At roadshow (33%) 

 Issuer update (25%)

 Market development (8%) 

 Intermediary (2%) 

 Thematic (2%)

2% 2%

30%

33%

25%

8%

178  
engagements

• ● issuer-roadshow engagements, which saw the largest increase over last year, reflecting  
our growing engagement with issuers coming to market

• ●issuer-update engagements, which also increased last year 

• impact-reporting engagements, which enabled us to achieve high coverage for our impact data 
and gave us an opportunity to feedback to issuers regarding their reporting 

• we engage with issuers that are included in our investable universe, and those that are excluded

68+23+7+2+E
8% 2%

67%

23%

Thematic engagement
highlights
Intent

Deepen our understanding of how key players 
identify, manage and disclose human-rights risks 

The rapid growth of the EV market 
has drawn attention to the 
comparatively weak human rights 
protection in some jurisdictions 
where metals and mineral supply 
chains are concentrated. 
The International Energy Agency (IEA) forecasts  
a fourfold rise in demand for metals and minerals for 
clean-energy technologies by 2040, with particularly 
high growth for EV-related minerals such as lithium 
and cobalt.1 Other materials with roles to play in 
electrifying transport, such as bauxite, copper and iron, 
are also in high demand. Some of the supply chains for 
these materials are concentrated in jurisdictions with 
weaker human-rights protection and have been 
implicated in violations, including child labour and poor 
or hazardous working conditions, among others.  

Countries, regulators, NGOs and companies are 
increasingly recognising that the rising demand for 
these minerals poses severe environmental and social 
risks, despite their key role in the climate transition. 
Several mineral and material-specific initiatives have 
emerged, as well as improved guidance on responsible 
mineral sourcing.2 Our thematic engagement for 2023 
focuses on human rights risks in the complex global EV 
supply chains.

Our intention is to:

Advocate for industry-leading standards 

Engage on human rights as part of our role as  
a participant in the Principles for Responsible 
Investment (PRI) Advance initiative

We are taking both a thematic and 
a collective approach to engaging 
on human rights issues in the EV 
supply chain. Our definition of 
human rights is grounded in the 
International Bill of Human Rights.  
When considering enterprises, we also refer to the 
International Labour Organisation’s (ILO) Declaration  
on Fundamental Principles and Rights at Work and the 
UN Guiding Principles on Business and Human Rights. 
Human-rights risks can present in many forms, from 
modern slavery and child labour to health and safety, 
working conditions and community rights. We tailor our 
human-rights risk assessment to the geographies and 
activities in which the issuers are involved, and their 
position in the supply chain. For example, a mining 
company in higher-risk regions is more directly exposed 
to human-rights risks than an automotive manufacturer, 
whose exposure is likely to be through its suppliers.

Approach

We have completed a number of 
thematic engagements and will be 
conducting more this year. 
We also look forward to participating in the collective 
engagements under the PRI Advance initiative. 

• Each issuer in our engagement aligns its human-
rights policy with UN Guiding Principles on Business 
and Human Rights.  

• Issuers have varying ability to identify, manage and 
disclose on human-rights risks. All the issuers we 
engaged with did so constructively and were open 
about the challenges in identifying and managing risks. 

• We provided feedback to each issuer regarding the 
merits of their approach to human rights management 
and any areas for improvement. As part of this, we 
showed issuers examples of what we consider to be 
best practice. 

• All the automotive manufacturing issuers we spoke to 
regularly engaged with investors on human-rights risk 
management. However, several of the mining issuers, 
for example copper miners, had not previously 
received targeted investor interest on the topic. 

Outcomes
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Coverage ratio of 89% of 2022 average portfolio holdings

9+7+5+3+2+11+9+17+11+5+3+2+1+4+4+3+2+1+1+HAligned

Eligible –  
likely  

aligned

No EU  
Taxonomy 
guidance

9% 
Energy

3% 
Resilience

11%
Energy

17% 
Buildings

5% 
Water and 

wastewater 

1% 
Transport

2% 
Resource 
efficiency 

3% 
Information and 
communication

<1% 
Other

<1%
Other

2% 
Social housing 

3% 
Empowerment of women  
and vulnerable groups 

4% 
Financial inclusion and  
sustainable enterprise

Eligible –  
potentially  

aligned

7% 
Transport

5% 
Buildings

9%
Transport

11% 
Energy

4% 
Transport

1% 
Global health 
Land management and marine environment

Unlikely  
aligned

<1%
Other

2% 
Water and  

wastewater  
management

Aligned with 

substantial contribution

The chart shows alignment and eligibility of the portfolio by sector:

Portfolio 
composition
Our mission is to manage fixed income portfolios that generate 
positive environmental and social impact towards achieving the Paris 
Agreement and the SDGs. The fund predominantly holds labelled  
use of proceeds bonds, with green bonds outweighing other types  
of impact bonds in the portfolio.

 Mitigation (80%) 

 Social (11%) 

 Adaptation (7%) 

 Adaptation and mitigation (2%) 

2022 impact focus1

(portfolio weight) 

80+11+7+2+E80%

2%
7%

11%

2022 portfolio holdings by bond type 

CashSustainability 
labelled use of proceeds 

bonds permitting 
investment in 

environmental and  
social sectors

Social 
labelled use of proceeds 

bonds permitting 
investment in  
social sectors

Unlabelled 
bonds from issuers  

with approximately 95% 
of revenues aligned to 
the AIM environmental 
and/or social taxonomy  

Green 
labelled use of proceeds 

bonds permitting 
investment in 

environmental sectors

74.2% 4.1% 1.7%4.2%7.7%

Aligned 
bonds from responsible 
issuers with over 50% of 
revenues aligned to the 
AIM environmental and 

social taxonomy

8.1%

1 Coverage ratio of 89% of 2022 average portfolio holdings.

EU Taxonomy
alignment and eligibility
This year we have expanded our EU Taxonomy study to cover 
alignment and eligibility, rather than just giving an indication of 
eligibility. This is a move from commenting on where EU Taxonomy 
guidance exists to commenting on where projects and activities  
align to the EU Taxonomy, and is the first time we have reported  
on the portfolio’s EU Taxonomy alignment. 

<1% Other  
(Aligned)

Resource efficiency

<1% Other  
(Eligible – potentially 
aligned) 

Resilience

Land management  
and marine environment

<1% Other  
(No EU Taxonomy 
guidance) 

Education, training and 
employment

Transport

Water and wastewater 
management

Resource efficiency

Aligned No data

17% 83%

Aligned with 

do no significant harm

Aligned No data

18% 82%

Aligned with

minimum social safeguards
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Net zero 
alignment

Following our pilot in 2021, this year we assessed for the 
second time the net zero alignment of our funded projects. 

Eligible pool data availability

Alignment of eligible pool with data

Eligible – no data Eligible – with data

58% 42%

87+2+1+10+E Aligned 87% 
Project performance  

currently fulfils 2050 criteria  
for net zero alignment

Expected to align 2% 
Issuer has a sufficiently robust  
net zero-aligned strategy, 
therefore underlying projects  
can be expected to align with  
a net zero-by-2050 trajectory

Aligning 1% 
Project performance meets the 
current year's threshold on a net 
zero-by-2050 trajectory

Not aligned 10%
Project emissions may  

exceed the current year’s 
alignment criteria but project 

contributes to decarbonisation 
and climate resilience through 

supporting themes such  
as electrification, efficiency of 
energy usage and generation  

and pollution prevention

90%
aligned, aligning  

or expecting  
to align

Net Zero Asset  
Managers initiative
In 2021, AIM joined the Net Zero Asset Managers initiative (NZAM),  
an international group of asset managers committed to supporting the  
goal of net zero greenhouse-gas emissions by 2050 or sooner. In doing so,  
we continue to advance in our goal of supporting investing that aligns with  
the Paris Agreement and the SDGs. As part of this commitment, we have  
set interim targets to map our pathway towards net zero emissions.

Our targets
By 2030, 85% of financed emissions  
from corporate bond issuers held in our 
portfolios will be invested in issuers that  
are considered Paris-aligned.

Progress so far
In 2022, 81% of our portfolio-financed 
emissions are from issuers considered 
Paris-aligned. This provides a strong  
basis to increase the coverage of our 
targets in the future. 

 Utilities

 Industrials

 Financials

 Consumer discretionary

 Real estate

Sector effects on financed emissions
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Project GHG emissions footprint1

1  Under STEPS
2  Includes partial scope 3 emissions (ie from project construction and material use). 4  https://www.iea.org/reports/global-energy-and-climate-model/understanding-gec-model-scenarios

3  Issuers provide their impact reports by bond frameworks, which are a collection of funded projects.  
The average project proportion covered by our Carbon Yield assessment for each framework is 67%.

Our portfolio Carbon Yield calculations cover 65% of the portfolio holdings. The 
remaining proportion was deemed either ineligible, as those holdings related to 
activities not expected to have significant mitigation potential, or was not covered 
due to insufficient data.3 

We continue to use dynamic baselines instead of business-as-usual baselines in our 
Carbon Yield calculations to account for expected changes in the composition of 
electricity grids globally and related changes to grid-emission factors. Our dynamic 
baselines this year are based on the IEA’s Stated Policies Scenario (STEPS) and Net 
Zero Emissions Scenario (NZE).4 

A project-level potential avoided-GHG-emissions assessment provides 
an important measure of the positive climate impact being delivered  
by applying the SPECTRUM methodology. 

Using an example of a wind farm, PAE is calculated by deducting the energy 
generated from the operation of the wind farm from the country or region’s 
electricity-grid emissions under a dynamic scenario for its expected working life.

Carbon YieldTM

The PAEs of a wind 
generation project

Regions electricity-grid emissions Energy generated from wind farm

Scope 1,2 and 3 

76,364tCO2e 
per annum2

Scope 1 and 2 

61,622tCO2e 
per annum

Potential avoided emissions portfolio coverage

Covered IneligibleNo data

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Funded-projects  
avoided emissions  

120.7tCO2e 
per US$1m  
per annum

Funded-projects  
avoided emissions  

73.2tCO2e 
per US$1m  
per annum

This equates to  

42% 
GHG-emissions  

savings

This equates to  

54% 
GHG-emissions  

savings

Our Portfolio Carbon Yields:

 STEPS

 NZE
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Aggregate WACI 
scope 1 and 2

(including LULUCF*)

-68%

Aggregate WACI 
scope 1, 2 and 3

(including LULUCF*)

-35%

1 https://affirmativeim.com/wp-content/uploads/2022/12/AIM-2022-TCFD-Climate-Report.pdf
2  The WACI should be regarded as an assessment of the carbon profile for the share of the portfolio covered by the analysis.  

The WACI was calculated by maintaining original portfolio weights. The same approach was used for the benchmark.

Portfolio vs Benchmark WACI

Weighted Average  
Carbon Intensity (WACI)
We calculate issuer GHG-emissions metrics for our portfolios in line with the 
Task Force on Climate-related Financial Disclosures (TCFD) recommendations 
for asset managers. These metrics include the Weighted Average Carbon 
Intensity (WACI). Please refer to our TCFD report for the other issuer-level 
metrics linked to our portfolios.1

What is Weighted Average Carbon Intensity? 
WACI provides a weighted average of the carbon intensity for each issuer held within  
the portfolio, calculated based on tCO2e per US$1m of revenue (for corporates) and  
tCO2e per US$1m Purchasing Power Parity-adjusted GDP (for sovereign-related issuers).2

* Land use, land-use change  
and forestry (collectively 
  'land use' or LULUCF) 

 Bloomberg Global Aggregate Bond Index 

 LO Fund – Global Climate Bond

WACI is a snapshot metric; it shows a portfolio’s carbon-intensity at one point 
in time and does not capture issuers’ emission-reduction commitments or the 
decarbonisation trajectory. It is influenced by the portfolio’s sectoral composition; 
some sectors are inherently more carbon intensive than others. While we do 
not rely on issuer WACI as a key to drive decisions within our SPECTRUM 
process, we see it as an indicator of the effectiveness of the climate assessment 
we perform at the issuer level within our SPECTRUM verification process. 

i

current value of investment i issuer’s scope 1 and 2 GHG emissionsi

current portfolio value issuer’s US$m revenuei
n

( x )

0% 20% 40% 60% 80% 100%

Sectoral breakdown % sovereign WACI allocation  
vs. contribution

% portfolio sovereign 
country allocation 

% contribution to 
portfolio sovereign 
WACI scope 1 and 2 
(incl. LULUCF)

% contribution to 
portfolio sovereign 
WACI scope 1, 2 
and З (incl. LULUCF)

0% 20% 40% 60% 80% 100%

 Andorra 

 Australia

 Belgium

 Canada

 France 

 Germany 

 Hong Kong

 Ireland

 Japan

 Latvia 

 Norway

 Spain

 Sweden

 The Netherlands 

0% 20% 40% 60% 80% 100%

% portfolio sovereign 
 country allocation

% contribution to  portfolio 
sovereign  WACI scope 1 and 2 
 (incl. LULUCF)

% contribution to  portfolio 
sovereign  WACI scope 1, 2 
 and З (incl. LULUCF)

Corporate WACI contribution  
vs. portfolio sector distribution

% portfolio 
sector allocation 

0% 20% 40% 60% 80% 100%

% contribution to 
portfolio corporate 
scope 1 and 2 WACI

% contribution to 
portfolio corporate 
scope 1, 2 and З WACI

 Utilities 

 Industrials

 Financials

 Consumer 
discretionary

 Real estate 

 Consumer staples 

 Materials

 Not covered –  
Corporate

 Not covered –  
Sovereigns

 Cash 

% portfolio corporate 
 country allocation

% contribution to  portfolio 
corporate  WACI scope 1 and 2 
 (incl. LULUCF)

% contribution to  portfolio 
corporate  WACI scope 1, 2 
 and З (incl. LULUCF)

To ensure the highest level of transparency in our reporting, we calculate and publish separate WACI figures for 
our sovereign and corporate issuers. These two categories of issuers pose different methodological and data-
availability challenges, with methodologies and data availabilities behind corporate WACI being more advanced 
than those of sovereign issuers.

The portfolio had an  
aggregated scope  

1 and 2 WACI of 

58.9 
tCO2e/US$m

When scope 3  
emissions are included,  
the aggregated WACI 

increases by nearly five  
times to 

279.6 
tCO2e/US$m

Corporate  
scope 1 and 2 WACI of

41 
tCO2e/US$m 
revenue in 2022

Sovereign  
scope 1 and 2 WACI of

17.9
tCO2e/PPP- 

adjusted US$m GDP

Total coverage 85%. 
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Disclaimers

Morningstar disclaimer

©2022 Morningstar, Inc. All rights reserved. Neither 
Morningstar, its affiliates, nor the content providers 
guarantee the data or content contained herein to be 
accurate, complete or timely nor will they have any liability 
for its use or distribution. Any general advice or ‘class 
service’ have been prepared by Morningstar Australasia 
Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or 
Morningstar Research Ltd, subsidiaries of Morningstar, Inc, 
without reference to your objectives, financial situation or 
needs. Refer to our Financial Services Guide (FSG) for more 
information at www.morningstar.com.au/s/fsg.pdf. You 
should consider the advice in light of these matters and  
if applicable, the relevant Product Disclosure Statement 
before making any decision to invest. Our publications, 
ratings and products should be viewed as an additional 
investment resource, not as your sole source of information. 
Past performance does not necessarily indicate a financial 
product’s future performance. To obtain advice tailored  
to your situation, contact a professional financial adviser.

Regulatory disclaimer

This document has been prepared by Affirmative 
Investment Management Partners Limited (“Affirmative”) 
solely for the purpose of providing background 
information to the person to whom it has been delivered. 
The information contained herein is strictly confidential 
and is only for the use of the person to whom it is sent 
and/or who attends any associated presentation. The 
information contained herein may not be reproduced, 
distributed or published, in whole or in part, by any 
recipient to any third parties without the prior written 
consent of Affirmative. Notwithstanding the foregoing, 
such person (and each employee, representative or other 
agent of such person) may disclose to any and all persons, 
without limitation of any kind, the tax treatment and tax 
structure of (i) the proposed investment program and (ii) 
any of its transactions, and all materials of any kind 
(including opinions or other tax analyses) that are provided 
to the recipient relating to such tax treatment and tax 
structure, it being understood that “tax treatment” and  
“tax structure” do not include the name or the identifying 
information of the parties to a transaction.

The summary description included herein and any other 
materials provided to you are intended only for information 
purposes and convenient reference and are not intended 
to be complete. This information is not intended to provide 
and should not be relied upon for accounting, legal or tax 
advice or investment recommendations. You should 
consult your tax, legal, accounting, financial or other 
advisors about the issues discussed herein. This document 
is not intended as an offer or solicitation with respect to the 
purchase or sale of any security. No offer or solicitation 
may be made prior to the delivery of a definitive private 
placement offering memorandum or equivalent document 
(the “Memorandum”). PROSPECTIVE INVESTORS 

SHOULD REVIEW THE MEMORANDUM, INCLUDING THE 
RISK FACTORS AND CONFLICTS OF INTEREST IN THE 
MEMORANDUM, BEFORE MAKING A DECISION TO 
INVEST. In addition, prospective investors should rely only 
on the Memorandum in making a decision to invest, 
although certain descriptions contained herein may be 
more detailed than those contained in the Memorandum.

Investments in the investment program are speculative 
and involve a high degree of risk. The investment program 
may utilise leverage, which can make performance 
volatile. There is no secondary market for shares in the 
investment program and none is expected to develop. 
There are also restrictions on transferring interests and 
redeeming from the investment program. No guarantee  
or representation is made that the investment program, 
including, without limitation, the investment objectives, 
diversification strategies, or risk monitoring goals, will be 
successful, and investment results may vary substantially 
over time. Investment losses may occur from time to time. 
Nothing herein is intended to imply that the investment 
methodology may be considered “conservative”, “safe”, 
“risk free” or “risk averse”. 

The information provided in this document should not be 
considered a recommendation to purchase or sell any 
particular security. There is no assurance that any 
securities discussed herein remain in the investment 
program’s portfolio at the time you receive this report  
or that securities sold have not been repurchased. The 
securities discussed do not represent the investment 
program’s entire portfolio and in the aggregate may 
represent only a small percentage of the investment 
program’s portfolio holdings. It should not be assumed 
that any of the securities transactions or holdings 
discussed were or will prove to be profitable, or that the 
investment recommendations or decisions we make in  
the future will be profitable or will equal the investment 
performance of the securities discussed herein.

Past performance information contained in this document 
is not an indication of future performance. It has not been 
audited or verified by an independent party and should 
not be seen as any indication of returns which might be 
received by investors in the investment program. Similarly, 
where projections, forecasts, targeted or illustrative 
returns or related statements or expressions of opinion are 
given (“Forward Looking Information”) they should not be 
regarded by any recipient of this document as a 
guarantee, prediction or definitive statement of fact or 
probability. Actual events and circumstances are difficult  
or impossible to predict and will differ from assumptions.  
A number of factors, in addition to any risk factors stated  
in this document, could cause actual results to differ 
materially from those in any Forward Looking Information. 
PAST PERFORMANCE IS NOT INDICATIVE NOR A 
GUARANTEE OF FUTURE RESULTS. NO ASSURANCE 
CAN BE MADE THAT PROFITS WILL BE ACHIEVED OR 
THAT SUBSTANTIAL LOSSES WILL NOT BE INCURRED.

[Any financial indicators or benchmarks shown are for 
illustrative and/or comparative purposes only, may not be 
available for direct investment, are unmanaged, assume 
reinvestment of income, and have limitations when used 
for comparison or other purposes because they may have 
volatility, credit, or other material characteristics (such as 
number and types of securities or instruments) that are 
different from the investment program. A number of 
indices (each an “Index”) are referenced herein. Each Index 
is presented because Affirmative feels that it serves as a 
useful point of comparison with aspects of the investment 
program’s portfolio management and composition. The 
investment program’s portfolio will not replicate the Index 
and no guarantee is given that performance will match the 
Index; it is not possible to invest in any index. There are 
significant differences between the investment program’s 
investments and the Index. For instance, the investment 
program may use leverage and may invest in securities 
that have a greater degree of risk and volatility, as well as 
less liquidity, than those securities contained in the Index. 
Moreover, the Index is not subject to any of the 
management fees or expenses that the investment 
program must pay. It should not be assumed that the 
investment program will invest in any specific securities 
that comprise the Index, nor should it be understood to 
mean that there is a correlation between the investment 
program’s returns and the Index’s performance. 
[Bloomberg Global Aggregate].

The distribution of this document may be restricted in 
certain jurisdictions. This document is not intended for 
distribution to, or use by any person or entity in any 
jurisdiction or country where such distribution or use 
would be contrary to local law or regulation, and it is the 
responsibility of any person or persons in possession of 
this document to inform themselves of, and to observe, all 
applicable laws and regulations of any relevant jurisdiction.  
In particular, this document is not intended as marketing  
of any fund in the United Kingdom or any member state of 
the European Economic Area within the meaning of the 
Directive 2011/61/EU on Alternative Investment Fund 
Managers.

This document is not intended for distribution in the United 
States or for the account of US persons (as defined in 
Regulation S under the US Securities Act of 1933, as 
amended (the “Securities Act”)) except to persons who 
are “qualified purchasers” (as defined in the US Investment 
Company Act of 1940, as amended (the “Company Act”)) 
and “accredited investors” (as defined in Rule 501(a) under 
the Securities Act). Affirmative is registered with the US 
Securities and Exchange Commission as an investment 
adviser. Registration as an investment adviser does not 
imply any level of skill or training. The investment program 
is not, and will not be, registered under the Securities Act, 
the Company Act or the securities laws of any of the states 
of the United States and interests therein may not be 
offered, sold or delivered directly or indirectly into the 
United States, or to or for the account or benefit of any  
US person, except pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of 
such securities laws. 

In the United Kingdom, this document is only available to 
persons who are, as applicable: (i) investment 
professionals within the meaning of Article 19 of the 
Financial Services and Markets Act 2000 (Financial 

Promotion) Order 2005 (“FP Order”) or Article 14 of the 
Financial Services and Markets Act 2000 (Promotion of 
Collective Investment Schemes) (Exemptions) Order 2001 
(the “PCIS Order”); (ii) high net worth companies and 
certain other entities falling within Article 49 of the FP 
Order or Article 22 of the PCIS Order; or (iii) any other 
persons to whom such communication may lawfully be 
made. It must not be acted, or relied, upon by any other 
persons. The investment program has not been authorised 
or recognised by the Financial Conduct Authority and 
investors will not have the benefit of the Financial Services 
Compensation Scheme or other protections available 
under the UK regulatory system. Recipients should also 
be aware that Affirmative is not acting for, or advising, them 
and is not responsible for providing them with the 
protections available under the UK regulatory system.

The information contained in this document has not be 
verified independently. No reliance may be placed for any 
purpose on the information and opinions contained in this 
document or their accuracy or completeness. Affirmative 
believes the information or opinions contained in this 
document to be reliable but does not warrant its accuracy 
or completeness. The estimates, investment strategies, 
and views expressed in this document are based upon 
current market conditions and/or data and information 
provided by unaffiliated third parties and is subject to 
change without notice.

All rights reserved, Affirmative Investment Management 
Partners Limited (2022)

Authorised and Regulated by the Financial Conduct 
Authority FRN 658030, the SEC CRD Number 282138

Registered in England & Wales no. 09077671

Registered Office 55 Baker Street, London W1U 7EU

MIM disclaimer 

AIM is part of MetLife Investment Management (“MIM”), 
MetLife, Inc.’s institutional investment management 
business. As of March 31, 2023, subsidiaries of MetLife, 
Inc. that provide investment management services to 
MetLife’s general account, separate accounts and/or 
unaffiliated/third party investors, and that comprise MIM, 
include Metropolitan Life Insurance Company, MetLife 
Investment Management, LLC, MetLife Investment 
Management Limited, MetLife Investments Asia Limited, 
MetLife Latin America Asesorias e Inversiones Limitada, 
MetLife Asset Management Corp. (Japan), MIM I LLC, 
MetLife Investment Management Europe Limited, 
Affirmative Investment Management Partners Limited  
and Raven Capital Management LLC.

L0923035178[exp0925]
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